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Guaranteed
You can still procure a return | j,
of 5\$% on our guaranteed
first mortages.
Mortgage interest rates will go
down and a 514% return on

these mortgages may not long
be obtainable.

Senc] for our interesting frre
booklet H. 125
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October Investments ;
Our October Bond Cir- J
oular contains a selected
list of investment suggestionsyielding from

4.00% to 7.75% 1

Request Circular X-71

HORNBLOWER & WEEKS
42 Broadway, New York
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)H10 OIL CO. TO CUT I
$<5,000,000 'MELON'
fifth Company of Standard
Group to Vote Big: Distributlbnof Stock.

The directors of the Ohio Oil Com-
any have recommended that Its capi-
uMzatlon bo Increased from $18,000,000
o $60,000,000 and the $45,000,000 of
»ew stock distributed as a 300 per cent.
lock dividend, payable December 30 tu
tockholders of record December 1.
This is the fifth company of the |

standard Oil group to vote an increase
n capitalization and stock dividend
Ilstribution recently, the others being
Standard Oil of California, with a stock
lividend of 100 per cent; Standard Oil
if New York. 200 per cent.; Standard
i)il of New Jersey, 400 per cent., and
1'acuurn Oil Company, 300 per cent
Stockholders of Ohio Oil Company

lave been addressed by J. C. Donnell,
ta president, as follows:
"A special meeting of stockholders

i&s been called by a majority of the
llrectors. to be held at the company's
>ffiees in Findlay, Ohio. Friday, No-
ember 24, to consider increasing the
capital stock from $lo.OOO.OOO to $6u,000.000 '

ind authorizing the distribution of such
ncreasc na a stock dividend. This
-ourse. in the Judgment of the directors,
s Justified by the increase in the com-

jany's as«ets, now far In excess of its
capital stock, resulting in a large measirefrom the reinvestment of earnings,
Stockholders of record at the close of
suslness on October 24 will be cnJtledto vote at such meeting.''
Ohio OH Is one of the leading oil prolueersof the country and one of the

wealthiest of the Standard Oil properties.
ts payment of the 300 per cent, stock div-
defld will bo the first distribution It has
nade since 1?16. when 300,000 shares of
Illinois Pipe Line Company, formed tu
:ako over Ohio's pipe lines, were given
;o the latter's stockholders. As those
shares were $100 In par value and Ohio
Mi's shares were $25. as now, the 191
listributlon was the equivalent of 103 1-;
per cent. In Ohio Oil stock. Ohio Oil'
surplus on December V31 last amounted
to $72,SOS,62C.

SUBSCRIPTIONS CLOSE
SATURDAY ON U. S. BONDS

Secretary Mellon Points to
Exchange Opportunity.

Washington, Oct IS..Secretary Mel-
:on to-night called the attention of in- ;.
restore to the Treasury's decision to
::losc subscriptions finally Saturday to
.he new Issue of thirty year Government
Hi per cent, bonds. The books have
been kept open an extra week to permit
subscribers to the half billion dollar issue
to exchange Victory notes or Treasury
certificates of Indebtedness for the new
bonds.
"Holders of 4% per cent. Victory

notes," said Secretary Mellon, "whether
or not called for redemption, and holders
of Treasury certificates of indebtedness
maturing December 13, 1922, who desire
to exchange their notes or certificates
/or the new bonds should, therefore, pre-
sent them without delay to the Fede-nl
Reserve Bank of the district, preferably
through their own banks.
"This exchange offering affords a favorableopportunity to holders of these

early maturing Victory nftes and Treae-
ury certificates to exchange their holdingsfor a long time Government bond on

attractive terms, and ihe Treasury desiresparticularly that Investors throughoutthe country shall be fully advised
of this offering and have ample opportunityto make the exchange."

REPUBLIC STEEL MAKES
DEFICIT IN 3D QUARTER

Compares With Profit in PrecedingThree Months.
Th Republic Iron and Steel Company

for the third quarter of 1922 reports a

ieflclt of J13S.670 after taxes and
:harges, compared with a net profit of
>80.382 In the preceding quarter and
vlth a deficit of $1,398,410 in the third
juarter of 1921.
The company's Income statement for

;he three months ending September 30,
[923. compares with that for the same
.hree months last year as follows:

1022. I00'.
Jet profit $39!r.,7J0 060.747
)thor Income 23,004
'roflt 395,7M? 1,0.37.743
Vprcolatlon. 4c 252.33* 137.779 ,

lino exhaustion 49.8SO 29..V.P
tond Intereat 232.22s lP4,::t!t
ieflclt ...! 139.670 1,399,4111
'referred dividend* 437,VX)
Ieflclt 138.r.7t? I .S3-.,Op) |
After charges for maintenance and repairs

if plants. | 1

fLoss. j '

For the first nine monthti of 1932 '

tcpublio's deficit, after Interest and '
axes, was $764,370, compared" with a '

leflelt of $2,177,472 In the same period 5

f 1921. *
_____ i

CITIES SERVICE NET HIGHER.
'

leport for Twelve Months Shows 1

«14.82 a Common Shore.

Ourlng the twelve months ended '
September 30. 3932. earnings of Cities c

Service Company showetl substantial In- I
:rea«v»s. Cross earnings during that 1
teriod advanced to $11,417,.V>0, as ct>ni- c

aared with $14,131,136 In the twelve j
nonths ended with August 31. Net
ivallable for common stock and reicrvesat the end of the twelve, months
vas $6.S97.80t, as compared with $6,631.031
n the twelve months ended August 31.
The preferred dividend was earned

.40 times, as compared with 2.73 timos .

n the corresponding period a year ago,
md earnings on the common were

qulvalent to 14.92 a share, as cotniaredwith $14.30 a share In the twelve
nonths ended August 3t. Total surplus
ind reserves as of September 30 were
47,304,343. 3

MONEY MARKET.

WEDNESDAY, OCTOBER IS.
lenewala 5 East 5
Ilgli

" Year's high fl
ow 3 Year's low 314
TIME LOA84.

txed collateral. 60 days 3
llxert collateral. 90 days S
rtdustrlals, 60 days 3
idustrlal*. 90 days 3

COMMERCIAL TAPER.
est name*. 4 to 6 months 4*4
ther nam"*, 4 to 6_months 4^4
DIWOI Nt RA1TC. RESERVE RANK.

Commercial paper, 15 days. 4; 60 to 96
»> *, I; Liberty bonds and Victory notes, 13
«>'*, 4; 16 to 90 day*. 4? bankers' acceptnces,15 to 90 dRys, 4.

OPEN MARKET RATE.
nil loans ami acceptance* 4ijrj j
Discount rates on prlrao hankers' accept. 1
nc.-s eligible for purchase by Federal H0irvebanks:

nid. Ask. I Bid. Ask.
) days 31, ;<o, 90 (lays.... 314 -jr.; 1
) day* .".'4 3*. 120 days.... S% 3*4

4 LEAKING HOI SE 8TATE.ME.Vr.
Clearing Hmtsr exchanges, $«97.(<00.000;

llanoe*. 8122,1**1,060; 1'Vlcrsl reserve credit
tlaucea, lus.oon.oon.

SILVER MARKET.
Official bnr rllver In New Tork, domestic,
He., unchanged; foreign, <W'4o., up lHc.;
enden. 34'4<1., up %<).; Mexican dollar, 61c., ,
» 1c. 1

PENNSYLVANIA OIL.
Oil, CITY, f'n.. Oct. 15.-Credit balancer r
I. Ruria 37.6:0, average 10,042. fiulpiuente
1,040; average 54,440. j v

THE NEW YORK HERALD, TI
s=^==mSS 'j-r |

Atchison, Topeka & Santa Fe
Railway Company

Santa Fe, Prescott & Phoenix Railway Company
First Mortgage 5% Gold Bonds

DUE SEPTEMBER r, 194;

These bonds, which are assumed by the Atchison, Topeka &
Santa Fe Railway Company, both as to principal and interest, are
secured by a tirst closed mortgage at t he low rate of £25,391 p.-r mile, ^
on about 195 miles of road extending from Ash Fork through central
Arizona to Phoenix, the capital of the State. The line serves an

important mining and agricultural district.

They are prior in lien to the Atchison, Tokepa & Sar.ta Fe Railway
Company, California-Arizona Lines First & R.funding Mortgage,
tinder which mortgage provision for the retirement of these bonds
is made.

Price to yield about 4.90%

Kean, Taylor & Co.
5 Nassau Street New York

.

TheNew~YorkTrustCompany
Capital, Surplus & Undivided
Profits - - - $27,000,000

Offers a complete commercial
bap king service, both domestic and a

foreign, together with unexcelled
facilities for the administration of
all personal and corporate trusts.

100 Broadway 57th St. & Fifth Ave.

A Resident of
New York State

with a taxable income of $100,000 or over, after
paying Federal and State Income Taxes on Railroador Corporation Bonds purchased to yield
1 7/, u7 ...IImc n inpnm. .-if nKAltt 0 H1
r /o/O , J a uvi. uivviuv vi auvu\. *iw»»

Such a resident will realize more than double this
net income by the purchase of

City of New York
4%% Gold Bonds
Due April 15, 1972

Free from all Federal and New York State Taxe*

Price upon application
..

Kissel, Kinnicutt & Co.
14 Wall Street The Rookery
New York Chicago

/

'

PUNTA ALEGRE DOES BETTER. SAFETY RAZOR SHOWS PROFIT.
near Company Reports Smaller Amrrlonn Corporation Hon Two

9 Deficit Than In tllVI, New llunril Mrnihrri.
Tin- T'unta Metre Sugar Coqipany The profit.-; of the Ani'-rkaii .^afc

'or the year endedI May 31. 1922. re- a-uor Corporation for the last ..in,>orts a deficit of I1.3/76S afte r expenses. ...

lepreoiatlon and losses on oarri»d over n,on'' ..mounted to $i0.i.lS".7o.
uu'ar. conlraeted with a deficit of tcph Kaufman. president of the An.cri-I
12.843.290 In tho preceding fiscal year. can Safety Razor Corporation, said:
ts operating profit amounted to $1,267.- ,i . ,, ro< ,

, ..... . while tip- profits of our l.us ncss dur-1!l>7, compared with an operating loss of
>1.259.035 In tho r>receding vear. while 'nk- '',ft i1'11" months give an Idea of I
nterest, depreciation, Ac., totaled its sound condition, the outlook Is even
11.126,168, against $709,832 a year pre- be tter. Never In the history of our eomIpany have we had on hand such a largAtthe end of the fiscal year the com- volume of unfilled orders. Tho amount
wny's profit and loss surplus stood at of business done this year is i-onsld!4,SS9,260,compared with $9,136,016 in erably grciter than last, and there Is
he preceding year. Its ttsscts Includ'-d every prospect of even greater business
14.695,793 in Inventory, $2,163,220 In re- fjitrintc the forthcoming year."
teivublos and $193,089 in cash, while ,\t the meeting of the corporation yeslabllltlesIncluded $241,326 In accounts terday all officers were reelected. Two
layable, $6,106,500 in notes and ac- new members elected to the board of distancespayable and $300,000 in rotors are William J. Shea and Nelson
danters' reserve. w*. Greenhut.

STOCK EXCHANGE TRANSACTIONS
Conflntied From Frecedlng Face.,

,| ^Closlng.-TlDfrTj j IOpen-7High- j bow-1 Cfo«-l Net
HIfh.| bow. L Old Ask |ln»3 Sales I I ln«. est. | est. | Inf. IChnf
87%| 43% I 82% 83% 77F 6S00|Un "Retail St.' 84%| 85 83 83 'l %
39 16% 3? 33 .. 200 I S C I I' A F| 33 33 33 33
10%' 2%l 6 6% .. 2100 IT S Food P. ,T[ 7 17 6%| 6% %
72% 37 68 68%! .. V»00|r S IndAI.... 70%: 70% 68 '68% 1%
[02 S9%, 100% 104 7 200 1' S Ind Al pf 102 102 102 102 If 1%
92%) 55% 85% 86 ..) 2500 V S U & Imp! 85%! 86 85%! 85%:. %
67% 49%! 56% 57 .. 52011' S JUibher... 56%! 56%) 55% 56%'+ %
[11%; 82 103% 108% 5 -14700 K S Stee| 1109%.110% 108% 108%!- 1%
123 |114%jl22 122%] 7| 2300 IT S Steel pf.. 122% '122% 1132 !122% - %
63%! 45%! 59 ( 60 "[ 3! 100,L' S Tobacco..; 60 '60 60 ) 60 - %
71%) 60%I 66%1 67 21 2600 1'tuh Copper.. 68' 68% 66%[ 66% . %
23%{ 9%) 20 20%! ..I 500'I Tall Se< 19% 19% 19% 19% %
53% 30% 44%! 44% 2700| Vanadium ... »" %' 45% 44%! 44%|. %
23% 19%' 18% 20 200 \'a-Cor chemBi ls% 18% 18% 18%'+ %
38%I 25VA 27 27%! ..| 700'Vn-Car Client. 27%! 37%| 27%! 27% + %
53 58 68% 69 ..| 300 Va-O Chem pf 68% 68%! «8%| 68% + %
82 66 82 84 .*.! 100 Va I. C & C pf! 83 83 S3 83 + %
14 j 6%; 12%i 13 I ..! lOO!Vlvaudou 12%! 12%) 12%| 12% ..

14%( 6 11%* 12 f .., 700 Wabash 12%' 12%! 11%I 11%!- %
35% 19%| 31% 32 ..I HOOIWahtuth pf A. 32%; 32%; 31%! 31%l1710%! 11%! 11%! 1! 3300: tveh & Tlellb.. 11% 11%! ll%| 11%. %
98% 66% 95 97 51 4500 Wells Cargo.. 96%| 9S%| 96 97%|+ 2
17% 8VA 11%' 14% ..! 100 West Md 14%| 14%! 14%; 14%l. %
26 13 22 22%: ..I 100 West Md 2rl pf 22% 22% 22%' 22% %
24%| 13% 17%! IS

"

. 900; West I'ac 17% 17%i 17%! !7%|+ %
64% 51% 59%' 60 6] 200 West Fncpf. .1 60 60 59%! 59% . %
21% 89 115 115%' 71 600 West I'n Tel. Il 16% 116 % 1115 115%,- 1%
04 80 99 '100 4! 100 Westing Air R: 99 99 '99 9ft
65%! 49% 62%: 63 4! 6300 Wcptln K & Mj 63%' 63%- 62% 62%
33 25 31 3l%i 2 400 White K Oil. J 31 % 31%' 3I%| 31%i. %
12 107 110 '110%l 7l 1300West Mice pf. 110 '110%|M0 uo%; + %16%! fi 12%' 1.7% ..! 100 Wheel Ac M Ki 12%l 12% 12% 12% - %
29% 12%' 22' 22%, ..I 600 Wh A- \. M 'if! 2!%' 22%' 22 22

5435% 49% 50 4 200 White Motor 50 50 50 501
a a «"« ..I UP wnnr o-,' ') »

i-.! 10% n%| ii%! . ! ooolwick spe» st.' 11 12 I 11 11%1-h %
10 I 4% fi'<i «%| ! 1000;willyH Over....! >%! 6%' «% r>% - %
49H! 24 40%I 42 [ ..I 1200|WIUys Over pfl 42 IS*, 41 '11 !. 1
r.0V61 27%! 42%.| 43%} ..) 1000,Wilson ,% Co...| 43%[ 43% 43 43 -- 1
99'"j» 137 1194 (196 9! 100|Woolworth ... 104 |l9,4 194 1194 + 1
11 | « I 10%| 10%| l| lOOIWrlght Aero. .| 10%) 10%) 10%| 10%! ..

Ex dlv. tEx rights. tTn scrip. xPitrt stock. e Tn stock. fl'art extra
Cash.
NOTE- Odd lot transactions arc no' recorded In separate line« unlrv* milta

rare made at price outside of the regular range. |<<
/

iURSDAY, OCTOBER 19, 1922.

New Issue

$14,
Consumers P

First Lien and Unifyi
ri / >

oenes C,
. Dated November 1, 1922

Interest payable May 1 and November 1 in New York C
to 2%. Coupon Bonds in denominations of $100. $50C

registered Bonds in denominations of $1,000, $5.0
Redeemable as a whole or in part at the option o

days' prior notice at 105 on or before Novemb<
1, 1937; at 103 thereafter to and including ]

November 1, 1947, and at

THE NATIONAL CITY

Four l^ills Tax in Pennsylvania and in Coi
Tax Exempt in

Issuance subject to authorization by

The letter of Mr. Ceo. E. ITardy, Vice President ol
Bonds, has been summarized by him as folio
The Consumers Power Company, operatii
tricity one of the most important industri;
mated population of 775,000. Over 66% ol
was produced by the Company's hydro-ele
First Lien and Unifying Mortgage Bondt
to the liens of underlying mortgages on a
^.1 a Itt. aA »r a. o<SA fAA
picuge wun uie i rusxce ox 9/,oo^juu un

the First Mortgage Bonds and stock of a :
and electric properties, including a large s

The proceeds from the sale of the pres
funded debt bearing 7% interest, and in a

Additional First Lien and Unifying Mo
conservative restrictions. The Mortgage t

General Reserve Fund for the adequate m
For the past ten years, net earnings have
on funded debt, and in each of these yea
2times.

EJ
(iron Earning*
Operating Expense*, Maintenance and Ta:

Net Earnings
Annual Interest Charges on $41,427,501

(including this issue) bearing 5% irl

Balance
NET EARNINGS OVER 3.15 TIME

The value of the property is very largely
followed by $32,294,200 par value dividend

Application will be made to list thes<

We cfrer these Bends if, as and when issued and received I
Interim Certificates xrill be rea

Price 92V2 and accrued

The Nationa
Cassatt & Co.

All .TUtemtitU herein, wfcilr sot guaranteed, are cfli

LOST. STOLEN OH DESTROYED.
2'> Shari-s o( Stork of The National Park »

Sank of Now York, certificates number'.'! ............

I21e2-147«-li»7<:2 Issued in the name uf
Homer R. T'lohardson. All sons are re
quired to show cause to said The National
Park Bank of New York. No. 211 Broad e ay.
Ssv Yorl. City, N. Y.. why a new eertKlcata
should not b Issued in lieu of said certln
ca « so lost, utolen or destroyed.
JOHN V. WOODARD, Executor of the Will

<>f Homer R. Klchai ilaou. _ _

August 2k. 1022. ¥

STEEL PRICES EA SIER; ^ Ml©
NEW DEMAND LESSENS

Transportation Difficulties NcW
Continue.

Prices- and supplies of finished wteel
have been working toward easier condltions.transportation dlfllcultlcs continue
aial indications nre that 70 per cent, will
be the maximum of steel operations for The Secretary o
the rest of the year, according to th- . ,

current reviews of that trade. l3Sn SUOSCTiptlO!
The IronApesay-: where VidOrX
Accumulations <Jf rolled products at

Pittsburgh and Younast.cn mills ar. , redemption, or
still large.probably upward of 200,000
tons. But the accumulations an not in- UCCCmDCr ' 3»
creasing ann the week has brought eight r 1

more blast furnaces into action. In con- TOaKingSUC

trast with their action dtiring the coal October 2 1, If)
strike consumers are doing little buying
for prompt delivery. The effect of thlchangcdpolicy has become more marked. ...

making this week the quietest Pittsburgh VV C OnCI" OUT SC
has had in several months in the matter
of new demand. and strongly ad\
The Iron Trade Review says: 0 J

"Traffic conditions in the Pittsburgh will have T mat
and Youngstown districts trill ate tense.
Us* of material trucks as an emergency lrtirrth rtf finir
has*reached the proportions of the out- ui uui .

law railroad strike of 1920. Shipment."
li this way were made an far distant

IuImI* ...Minn f-mn 11 Ml »r. On

ton to the i ost to consumer, depending
on teugtii of haul. Mill Mas' furnace a.tlvltleeshow some additional gain.'' % A 1

U. S. SAVINGS TOTALS. VYTrcnanry
Ifrtlflrntf tiiilfn fill,.-.OO.OOOIn Nine Monthn.

Rales of Treasury savings certificates St. Louis
In the Second Federal Reserve district Cincinnati
for the nine months ending Septembei
30 amounted to approximately $ 13,300.
' 00. September figures were close to
the $2,500,000 mark.
The five post offices In the Second

district whose sales were the heaviest
for September were New Tork city, with e

$510,673 ; Brooklyn, »t3o.C92 Buffalo.
970.893; Newark, $05,124. and Roehcster.$:,2.SS7.

yi kon noil) niTrt T hiohkr. I When You Rcml
IUWSON, V. T. Oct. IS..The Yukon's' M

'

Fold output this year may total a million TKa Vf All StfAAT JaUMIAI
uid a quarter ounces. Dredging con-1 " ww«is viiwi wvuii «

ilnues along the creeks beyond the usual
period. and the production will be In-' YOU ftBt FlfMlflcfn!
-reased correspondingly. The sliver out- News at Its source .

nit from Mayo shlrped t0 d*1* 'f about.
160,000 ounces.

m^mm ..
I

17

_ ' |
000,000 F

ower Company
. m i r.^u
;iig inuri(Saoc viuiu uuuuo

5%, due 1952
Due November 1, 1952

"ity, uithout deduction of the Normal Federal Income Tax up
and $1,000 each, registerable as to principal only. Fully

00 and $10,000 each, interchangeable with coupon Bonds.
f the Company on any interest payment date on thirty
tr 1, 1932; at 104 thereafter to and including November
November 1. 1942; at 102 thereafter to and including I
101 thereafter prior to maturity.
BANK OF NEW YORK, Trustee j

nnecticut refundable upon appropriate application
the State of Michigan
the Michigan Public Utilities Commission

c the Company, (jiving further information regarding these
>ws: (

tig in lower Michigan, serves with gas and elecalsections of the entire country, having an estiFthe electric energy generated in the past year
sctric stations.
» will be secured by a direct mortgage subject
II the physical property of the Company, by the
derlying bonds and by the similar pledge of all
subsidiary company which will own certain gas
team generating station to be constructed.
ent 5% issue will be used to retire $11,545,000
ddition will provide for property expenditures.
rtgage Bonds may be authenticated only under
urill provide for a strong Sinking Fund, and a
aintenance and renewal of the properties.
averaged 2^4 times the interest for such period

irs bond interest charges were earned at least

IRNINGS Tw»It# Month* Ended September 30,
1021 1022' I

$14,384,413 $14,715,566 I
ie* 8.626.299 8.177.652I

$5,558,114 $6,537,914
) Bonded Debt
tereet 2,071,375

$4,466,539
S ANNUAL BOND INTEREST CHARGES

in excess of the outstanding bonds, which are

paying capital stocks.

e Bonds on the New York Stock Exchange
iy u.t .rubied to the approval of our counsel. It is expected then\dyfor delivery on November 1, 1922.

interest, yielding over SV2%
$

J City Company
Graham, Parsons & Co.

eiil or ere bued ca in!ortr»ticn which «e regird am reliable.

!

d States Government
Thirty-Year 4Va% Gold Loan

Due 1952

t the Treasury has announced the termination of
is to this loan, but will accept further subscriptions
Motes of any series, whether or not called for
Treasury Certificates of indebtedness, due

1922, are tendered in payment. The privilege
h subscriptions will terminate Saturday noon,
122.

rviccs in entering subscriptions for your account,
ocatc such exchanges, believing that the new loan
eriallv higher market value within a reasonable

*\

t

illiam R.fompton fompany
Investment Bond*

14 Wall Street, New York
Chicago
New Orleane

TRUSTEE EXECUTOR
THE FARMERS' WFftllfTABTBLOAN "M»d TRUST COMPANY * ;
Chartered ;«»» |BUST COMPANY

16-22 William St. OP NEW YORK
*!"»!>!*: 473 :rlfth Ave., New Vorlf

I/INDON
AI 'MfNT'-TItATIJH OUARUIAN


